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of the request. If the head of the agen-
cy determines that additional informa-
tion is needed from the complainant, 
he or she shall have 60 days from the 
date of receipt of the additional infor-
mation to make his or her determina-
tion on the appeal. 

(k) The time limits cited in para-
graphs (g) and (j) of this section may be 
extended with the permission of the 
Assistant Attorney General. 

(l) The agency may delegate its au-
thority for conducting complaint in-
vestigations to other Federal agencies, 
except that the authority for making 
the final determination may not be 
delegated to another agency. 

[51 FR 22889, 22896, June 23, 1986, as amended 
at 51 FR 22889, June 23, 1986; 60 FR 49336, 
Sept. 25, 1995] 
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AUTHORITY: 7 U.S.C. 6a, 6c, and 12a(5), as 
amended by the Commodity Futures Mod-
ernization Act of 2000, appendix E of Pub. L. 
106–554, 114 Stat. 2763 (2000). 

SOURCE: 52 FR 38923, Oct. 20, 1987, unless 
otherwise noted. 

§ 150.1 Definitions. 
As used in this part— 
(a) Spot month means the futures con-

tract next to expire during that period 
of time beginning at the close of trad-
ing on the trading day preceding the 
first day on which delivery notices can 
be issued to the clearing organization 
of a contract market. 

(b) Single month means each separate 
futures trading month, other than the 
spot month future. 

(c) All-months means the sum of all 
futures trading months including the 
spot month future. 

(d) Eligible entity means— 
A commodity pool operator, the oper-

ator of a trading vehicle which is ex-
cluded or who itself has qualified for 
exclusion from the definition of the 
term ‘‘pool’’ or commodity pool oper-

ator,’’ respectively, under § 4.5 of this 
chapter; the limited partner or share-
holder in a commodity pool the oper-
ator of which is exempt from registra-
tion under § 4.13 of this chapter; a com-
modity trading advisor; a bank or trust 
company; a savings association; an in-
surance company; or the separately or-
ganized affiliates of any of the above 
entities: 

(1) Which authorizes an independent 
account controller independently to 
control all trading decisions for posi-
tions it holds directly or indirectly, or 
on its behalf, but without its day-to- 
day direction; and 

(2) Which maintains: 
(i) Only such minimum control over 

the independent account controller as 
is consistent with its fiduciary respon-
sibilities and necessary to fulfill its 
duty to supervise diligently the trading 
done on its behalf; or 

(ii) If a limited partner or share-
holder of a commodity pool the oper-
ator of which is exempt from registra-
tion under § 4.13 of this chapter, only 
such limited control as is consistent 
with its status. 

(e) Independent account controller 
means a person— 

(1) Who specifically is authorized by 
an eligible entity, as defined in para-
graph (d) of this section, independently 
to control trading decisions on behalf 
of, but without the day-to-day direc-
tion of, the eligible entity; 

(2) Over whose trading the eligible 
entity maintains only such minimum 
control as is consistent with its fidu-
ciary responsibilities to fulfill its duty 
to supervise diligently the trading done 
on its behalf or as is consistent with 
such other legal rights or obligations 
which may be incumbent upon the eli-
gible entity to fulfill; 

(3) Who trades independently of the 
eligible entity and of any other inde-
pendent account controller trading for 
the eligible entity; 

(4) Who has no knowledge of trading 
decisions by any other independent ac-
count controller; and 

(5) Who is registered as a futures 
commission merchant, an introducing 
broker, a commodity trading advisor, 
an associated person or any such reg-
istrant, or is a general partner of a 
commodity pool the operator of which 
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is exempt from registration under § 4.13 
of this chapter. 

(f) Futures-equivalent means an option 
contract which has been adjusted by 
the previous day’s risk factor, or delta 
coefficient, for that option which has 
been calculated at the close of trading 
and published by the applicable ex-
change under § 16.01 of this chapter. 

(g) Long position means a long call 
option, a short put option or a long un-
derlying futures contract. 

(h) Short position means a short call 
option, a long put option or a short un-
derlying futures contract. 

(i) For the following commodities, 
the first delivery month of the ‘‘crop 
year’’ is as follows: 

Commodity Beginning delivery month 

corn ................................ December. 
cotton ............................. October. 

Commodity Beginning delivery month 

oats ................................ July. 
soybeans ........................ September. 
soybean meal ................ October. 
soybean oil ..................... October. 
wheat (spring) ................ September. 
wheat (winter) ................ July. 

[52 FR 38923, Oct. 20, 1987, as amended at 53 
FR 41571, Oct. 24, 1988; 56 FR 14315, Apr. 9, 
1991; 57 FR 44492, Sept. 28, 1992; 58 FR 17981, 
Apr. 7, 1993; 64 FR 24046, May 5, 1999] 

§ 150.2 Position limits. 

No person may hold or control posi-
tions, separately or in combination, 
net long or net short, for the purchase 
or sale of a commodity for future deliv-
ery or, on a futures-equivalent basis, 
options thereon, in excess of the fol-
lowing: 

SPECULATIVE POSITION LIMITS 

Limits by number of contracts 

Contract Spot month Single 
month All months 

Chicago Board of Trade 

Corn and Mini-Corn 1 ..................................................................................................... 600 33,000 33,000 
Oats ............................................................................................................................... 600 2,000 2,000 
Soybeans and Mini-Soybeans 1 .................................................................................... 600 15,000 15,000 
Wheat and Mini-Wheat 1 ............................................................................................... 600 12,000 12,000 
Soybean Oil ................................................................................................................... 540 8,000 8,000 
Soybean Meal ............................................................................................................... 720 6,500 6,500 

Minneapolis Grain Exchange 

Hard Red Spring Wheat ................................................................................................ 600 12,000 12,000 

ICE Futures U.S. 

Cotton No. 2 .................................................................................................................. 300 5,000 5,000 

Kansas City Board of Trade 

Hard Winter Wheat ........................................................................................................ 600 12,000 12,000 

1 For purposes of compliance with these limits, positions in the regular sized and mini-sized contracts shall be aggregated. 

[76 FR 71684, Nov. 18, 2011] 

§ 150.3 Exemptions. 

(a) Positions which may exceed lim-
its. The position limits set forth in 
§ 150.2 of this part may be exceeded to 
the extent such position are: 

(1) Bona fide hedging transactions as 
defined in § 1.3(z) of this chapter; 

(2) [Reserved] 
(3) Spread or arbitrage positions be-

tween single months of a futures con-

tract and/or, on a futures-equivalent 
basis, options thereon, outside of the 
spot month, in the same crop year; pro-
vided however, That such spread or ar-
bitrage positions, when combined with 
any other net positions in the single 
month, do not exceed the all-months 
limit set forth in § 150.2; or 

(4) Carried for an eligible entity as 
defined in § 150.1(d), in the separate ac-
count or accounts of an independent 
account controller, as defined in 

VerDate Sep<11>2014 15:50 May 20, 2016 Jkt 238058 PO 00000 Frm 00335 Fmt 8010 Sfmt 8010 Q:\17\17V2.TXT 31lp
ow

el
l o

n 
D

S
K

54
D

X
V

N
1O

F
R

 w
ith

 $
$_

JO
B


		Superintendent of Documents
	2016-07-08T09:44:55-0400
	US GPO, Washington, DC 20401
	Superintendent of Documents
	GPO attests that this document has not been altered since it was disseminated by GPO




